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Source: Company, MNCL Research estimates, P=Provisional, consolidated financials  

We initiate coverage on Capillary Technologies (Capillary) with a BUY rating and a TP of Rs 
700. The company is a global leader in loyalty platforms as per Forrester Wave ratings and 
among the top five pure play loyalty platforms globally. It is among the few fully integrated 
AI-powered loyalty platforms which provide loyalty management, analytics, engagement 
and rewards and clientele being 20+ Fortune 500 companies with marquee logos like Indigo, 
Abbott, Dominos, Polycab. Loyalty+ (its core product) is a system of records that provides natural 
insulation to AI disruptions; aiRA (its agentic marketing operator) returns structured insights so 
business users get analyst-grade answers in minutes instead of weeks which can expand 
Capillary's wallet share. Track record of delivering organic NRR of 110%+ over the last three 
years with new ACV doubling over the same period coupled with sustainable profitability, 
coupled with strong operating leverage merits meaningful valuation re-rating. 

▪ Loyalty, a necessity more than an add-on: Loyalty has transitioned from being an add-
on service to a way of driving business predictability. New CAC (Customer acquisition 
cost) is 5x higher than retaining an existing customer (as per industry reports). 
Capillary's unified AI-powered platform integrates with clients' POS, ERP, CRM, e-
commerce and other systems creating a highly sticky ecosystem with significant ROI. 
Long-term subscription contracts, 99.999% platform uptime and deep enterprise 
integrations underpin strong customer retention and recurring subscription revenues.   

▪ aiRA, Capillary’s big bet on AI: -  aiRA, Capillary's in-house agentic marketing operator 
transforms loyalty analytics, intelligence and execution through natural-language 
prompts. Built on Capillary's Loyalty+ platform with context of over a decade of loyalty 
data it enables stakeholders to generate insights, configure campaigns and execute 
actions in minutes. We believe aiRA will expand Capillary's wallet share by increasing 
its TAM from ~15–20% to ~25%+ of an enterprise’s marketing budget. aiRA is still at 
POC stage, but we see good traction from existing clients along with expanding use 
cases.   

▪ Scaling with operating leverage : Capillary has grown through a mix of organic NRR 
growth and acquisitions.  Revenue grew at a 52.5% CAGR during FY23–26, with organic 
revenue delivering a robust 42.0% CAGR. The company has scaled through 
acquisitions which have helped them add new geographies, marquee logos and new 
verticals. EBITDA margins have been lower vs peers on account of higher R&D costs 
and integrating clients acquired through acquisitions.  By deploying AI across 
implementation and delivery, the company has shortened implementation cycles 
while reducing the need for incremental hiring. This is expected to significantly 
enhance operating efficiency, driving 900bps+ of operating leverage over FY27-29E. 

▪ Valuations, view & risks: Diversified revenue across global conglomerates, a large 
addressable market, being a top ranked global player, and strong cashflow generation 
(100%+ CFO/EBITDA) gives us confidence and comfort We model 21.4%/46.6%/66.3% 
Revenue/EBITDA/PAT CAGR over FY26–FY29E and assign a 16x FY29E EV/EBITDA 
multiple, leading to a target price of Rs 700. Our bull-case/bear-case TP is at 
Rs810/Rs465. Our conviction is also fostered through our interactions with multiple 
laterals, including clients who use the platform and aiRA, and the demand drivers 
therein. Our estimates do not include potential upside from acquisitions. Key risks 
include any loss of clients from top 5, lack of upgrades in the product stack, aiRA failing 
to convert clients from POCs to paid subscribers, and any write-off in intangible assets. 

 
 

Target price 700  Key Data  

   Bloomberg Code Capillary:IN 

CMP (Rs) 535  Curr Shares O/S (mn) 79.4 

   Diluted Shares O/S (mn) 82.0 

Upside 31%  Mkt Cap (Rs bn/USDmn) 42.6/501.1 

Price Performance (%)  52 Wk H / L (Rs) 799/463 

 1M 6M 1Yr  3M Average Vol. (thd) 182 

Capillary 
Technologies 

6.0 -4.9 -    

Nifty 0.2 -4.7 -2.8    

Source: Bloomberg, NSE, Company,  As on 27th  July, 2026 

 
 

Shareholding pattern (%) 

 Jun-26 Mar-26 Dec-25 

Promoters 51.5 52.2 52.3 

FIIs 3.3 3.4 3.4 

DIIs 19.4 18.6 17.8 

Public 25.8 25.8 26.0 

Source: BSE  
 

Why you should read this report 

• Understand how loyalty platforms have changed 
with time and how Capillary’s platform stands out 
against its peers 

• How aiRA is helping Capillary increase its TAM and 
gain market share 

• How operating leverage will help Capillary improve 
its EBITDA margins over the next few years  

•  

 

 

Capillary’s margins should rise substantially on the 
back of operating leverage playing out over FY27-29E  

 
Source: Company, MNCL Research estimates 
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Y/E (Rs mn) Revenue YoY (%) Adj. EBITDA 
Adj. EBITDA margins 

(%) 
PAT PAT (%) EPS ROE ROCE P/E (x) EV/EBITDA (x) 

FY24 4,834 133.4% -119 -2.5% -684 -14.2% -12.1 -18.9% -14.3% -57.3 -343.3 

FY25 5,983 23.8% 649 10.8% 141 2.4% 1.9 2.5% 0.7% 278.4 63.8 

FY26P 7,346 22.8% 928 12.6% 523 7.1% 6.9 6.6% 2.1% 77.3 41.0 

FY27E 10,546 43.6% 1,529 14.5% 879 8.3% 11.0 8.2% 6.1% 48.6 26.7 

FY28E 11,818 12.1% 2,171 18.4% 1,561 13.2% 19.5 13.1% 10.9% 27.4 17.8 

FY29E 13,141 11.2% 2,922 22.2% 2,407 18.3% 30.0 17.3% 15.3% 17.9 12.2 
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Investment Thesis in Charts 

Exhibit 1: Geographic revenue mix shifts as EMEA gains 
momentum 

Exhibit 2: ROIC should improve meaningfully, reflecting the 
core business's true return profile 

  
Source: Company, MNCL Research Source: Company, MNCL Research 

Exhibit 3: OCF/EBITDA to remain at 90%+ levels, showing cash 
collection efficiency  

Exhibit 4: Client concentration to come down meaningfully 
post SessionM acquisition, along with growing ACV. 

  
Source: Company, MNCL Research estimates Source: Company, MNCL Research 

Exhibit 5: Retail dependency has declined in favor of 
healthcare which has seen a rise over the last three years 

Exhibit 6:  Organic NRR (Net revenue retention) has remained 
above 100% signaling wallet share expansion from existing 
clients 

 
 

Source: Company, MNCL Research Source: Company, MNCL Research 
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FAQs 

What does Capillary do? 

Capillary Technologies is a leading SaaS provider specializing in customer loyalty, customer engagement 
and customer data management solutions for enterprises across retail, consumer goods, fashion, 
healthcare and other consumer-facing industries. Capillary offers an integrated technology platform 
that enables enterprises to acquire, engage, retain and grow their customer base through personalized 
experiences powered by AI and analytics. Unlike traditional CRM vendors that primarily focus on 
customer record management, Capillary delivers a comprehensive loyalty and customer engagement 
ecosystem. Its platform combines loyalty program management, customer data platform (CDP), 
engagement, rewards management, promotions, analytics, and AI-driven personalization into a unified 
solution. 

Capillary positions itself as a strategic customer growth partner rather than merely a software vendor. 
The company helps enterprises transform customer data into actionable insights, enabling hyper-
personalized engagement, improved customer retention, increased LTV and stronger brand loyalty. 
Through continuous innovation in AI, machine learning and customer intelligence, Capillary empowers 
brands to drive measurable business outcomes across both digital and physical channels. 

Capillary has strong presence across North America, Asia Pacific, the Middle East, Europe and India. More 
than 50% of revenue is derived from North America; this has further improved post the acquisition of 
SessionM. Capillary’s client base includes 20+ fortune 500 clients along with large conglomerates in US, 
APAC and India. Its long-standing relationships with large enterprises, high customer retention rates 
and deep domain expertise in loyalty and customer engagement underscore its competitive advantage 
and leadership position. 

Exhibit 7: Exhibit 7: Capillary’s loyalty platform 

 
Source: MNCL Research 

Exhibit 8: How does Capillary differentiate itself from other Mar-tech players? 

Name of the company Loyalty management Customer data platform 
AI-powered 

personalization 
Analytics & Campaign 

management 

Capillary Technologies Yes Yes Yes Yes 

Epsilon Yes Yes Yes Yes 

Salesforce Yes Yes Yes Yes 

Adobe No Yes Yes Yes 

SAP Emarys Yes Yes Yes Yes 

Clevertap No No Yes Yes 

Source: MNCL Research 
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Capillary's key differentiator lies in its ability to offer an end-to-end customer loyalty and engagement 
stack on a single platform, combining loyalty management, customer intelligence, AI-driven 
personalization, and analytics. This integrated approach enables enterprises to maximize customer 
lifetime value while reducing technology fragmentation and operational complexity. 

Exhibit 9: How much of Capillary’s growth is driven from acquisitions? 
Acquisitions done between 
FY21-26 (Rs mn) 

Year of acquisition Cost of acquisition Revenue in year of 
acquisition 

P/S 

Persuade 2021 1858 389 4.8 

Brierly 2023 826 1450 0.6 

Rewards+ 2023 277 852 0.3 

Kognitiv 2025 1427 800 1.8 

SessionM 2026 1800 2,700 0.7 

Source: MNCL Research, SessionM revenue is estimated for FY27 as the acquisition took place in May 2026. 

Capillary grew aggressively over FY21-26 as it acquired multiple loyalty platforms for expanding their 
verticals, adding segments, new geography and overall TAM expansion. Capillary’s organic growth for 
FY23-26 was at 42.0%, which showcases its prowess to increase wallet share from clients and ability to 
add new geographies with its existing clients. 

How did Capillary utilize its IPO funds? 

The company raised Rs 8.7bn (Rs 5.3bn was an OFS, Rs 3.5bn fresh issue). The purpose of the fresh issue 
was to fund any possible future acquisitions, payment for additional cloud infrastructure costs which 
would be incurred post the SessionM acquisition and R&D for aiRA and other AI initiatives. 

Exhibit 10: Utilization of funds raised through IPO 
Particulars Amount (Rs bn) 

Cloud infrastructure cost 1.4 

Research, product design & platform development (R&D) 0.7 

Purchase of computer systems 0.1 

Inorganic growth 1.3 

Source: Company, MNCL Research 
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Loyalty-as-a-Service: From value-add to necessity 
Loyalty platforms have moved from being add-on to core infrastructure for customer-facing businesses, 
and the numbers back that up. The global loyalty management software market is estimated at roughly 
USD 16.6bn in 2024 to grow to USD 26.8bn by 2029 at 10.0% CAGR. The main drivers behind the growth 
are- a) rising customer acquisition costs and consumer expectations of hyper-personalized, real-time 
engagement. 

Capillary's platform is real-time, API-first, cloud-native loyalty infrastructure that sits at the center of 
the customer data stack rather than at its periphery. 

Transition of loyalty platforms 

From rules-based points to real-time decisioning : In the late 2010s, loyalty platforms relied on batch-
processed segmentation; a process in which customers were sorted into tiers periodically, and 
campaigns like "Double Points Weekend" went out uniformly to the entire database. Today's platforms 
use real-time modeling and next best action frameworks, treating each customer as a "segment of one”. 

From transactional rewards to experiential, identity-based loyalty: Late-2010s programs were 
overwhelmingly earn-and-burn: points for purchases, redeemable for discounts. Loyalty has since 
evolved and leans on gamification, tiered and paid membership modules, and non-transactional earning 
mechanics (reviews, referrals, social engagement) rather than pure transaction-based points. 

From standalone brand programs to embedded loyalty : A decade ago, loyalty was largely single brand. 
Coalition and ecosystem models; where members earn and redeem across multiple brands, categories, 
and platforms are now gaining significant traction. 

From cost-center marketing spend to ROI generating machine: Perhaps the most consequential shift 
for a vendor like Capillary is that loyalty budgets are now under closer inspection, forcing teams to 
prove incrementality rather than just engagement, with CLV, retention, and cost efficiency increasingly 
prioritized. 

Exhibit 11: History and evolution of loyalty platforms 

 
Source: MNCL Research 
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 As loyalty platforms gained traction, Capillary has been able to target a larger portion of an enterprise’s 
marketing budget. Enterprises spend 2-8% of their total revenue on marketing, depending on the size 
of the business and sector. Loyalty & CRM have evolved from being 7-8% of the marketing budget to 
now contribute 15-20% of the overall marketing budget for enterprises. This is the total TAM for 
Capillary and other loyalty platform players. 

In the example below we take four sectors which contribute to more than 70% of the total loyalty spend 
globally and contribute more than 60% of Capillary’s revenue. We assume Rs 100 revenue for 
companies, with an average % of marketing budget as per global standards. 

Exhibit 12: Sample marketing budget 

 
Source: MNCL Research 

Case study 
 
Leading global travel & mobility Company 

• Challenge: Migrate a mission-critical loyalty platform to the cloud while ensuring 
uninterrupted customer experience and data integrity.  

• Solution: Deployed a cloud-native loyalty platform with seamless system integration 
and comprehensive data validation.  

• Scale: Supported 11mn+ members across 160 countries and 11,000+ locations.  

• Outcome: Achieved a seamless migration with zero business disruption and 
complete loyalty data accuracy.  

• Business Benefit: Enabled faster innovation, personalized customer engagement, 
and a scalable foundation for future loyalty programs.  
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Vertical Specialization is key 

Vertical specialization has become a decisive differentiator in loyalty SaaS because generic, one-size-
fits-all points engines can't handle the wildly different mechanics each industry needs. Capillary 
leverages its cross-industry experience to build purpose-driven solutions customized for customers' 
geographic markets, volume and speed of transactions, ecosystem integrations and business objectives. 
This results in faster deployment and superior ROI for the client.  

Exhibit 13: Key verticals for Capillary 

 
Source: Company, Monarch research 

The result is that Capillary’s GTM is to pitch to their clients the differentiated work it has done in each 
of these spaces rather than a generic case study. It is this kind of positioning that Capillary uses to 
compete against horizontal players like Salesforce Loyalty and against pure-play verticals like Paytronix 
(restaurants) or Antavo (API-first retail). 

Exhibit 14: Capillary vs other horizontal platforms 
Dimension Vertical Specialization (Capillary) One-Size-Fits-All Platforms 

Time-to-value 
Pre-built industry playbooks (QSR nudges, airline 
tier/partner logic, BFSI card-linked cashback)  

Blank-slate configuration for all clients  

Switching costs 
Deep integration into client's core stack (POS, delivery, 
card partners, cross-brand wallets) → hard to rip out 

Generic point/tier logic → easier to migrate to a 
competitor 

Sales motion Sells on peer-comparable outcomes  Sells on generic, cross-industry engagement metrics 

Pricing power 
Positions closer to consulting/solutions partner (via 
Brierley) → supports higher ACV, less commoditized 
pricing 

Competes on feature checklists → pressured toward 
commodity SaaS pricing 

Account stickiness Cross-sell headroom within a vertical once embedded  Limited differentiation → weaker expansion/upsell story 

Key risk Platform / integration debt across complex solutions 
Simpler architecture, but weaker differentiation and lower 
switching costs 

Source: Company, MNCL Research 

Third party integration- the need of the hour 

Third-party integration in loyalty platforms has become complex over the last few years. Enterprise 
loyalty no longer lives in one system, but has to work across e-commerce, POS, CRM, CDP and mobile 
experiences simultaneously. Coalition and partner loyalty models are also gaining ground in letting 
customers earn and redeem across multiple brands (airline alliances, retail-grocery-pharmacy 
coalitions) while lowering each brand's per-customer acquisition cost. 

Payment-layer integration has also become popular as redemptions now need to work seamlessly 
through Apple Pay, Google Pay, and mobile wallets rather than closed-loop points catalogs. 

Capillary's positioning here rests on breadth and pre-built depth. It offers rapid integration over prebuilt 
connectors and open APIs spanning CRM, POS, and marketing automation, enabling rewards to be 
redeemed across an ecosystem of complementary partners rather than being locked inside one brand, 
which is the same mechanic behind IndiGo's card-linked BlueChip Rewards. 
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Reasons why other peers struggle with this kind of integration 

Exhibit 15: Barriers for smaller loyalty platforms 

Barrier Why it matters 

Connector 
maintenance 

Maintaining 200+ live integrations is a recurring engineering cost, creating significant fixed-
cost advantages for scaled players. 

API complexity Frequent third-party API changes require continuous development; smaller vendors often 
struggle with reliability and maintenance. 

Coalition 
ecosystem 

Cross-brand loyalty requires settlement, reconciliation, fraud controls, and partner networks, 
making it a multi-year, capital-intensive capability. 

Enterprise 
credibility 

Large enterprises prioritize proven, production-grade integrations over "API-first" claims, 
favoring incumbents with established customer references. 

Source: Company, MNCL Research 

AI-driven unified platform: A key competitive moat 

▪ Enterprise loyalty has shifted from point-based programs to platform led engagement, where a 
unified customer profile enables real-time personalization, predictive analytics, and omnichannel 
marketing. Loyalty platforms without a native platform remain siloed and offer limited 
personalization. 

▪ Capillary's integrated architecture is a key advantage for them. Unlike standalone loyalty vendors, 
a unified platform powers aiRA, next-best-action recommendations, churn prediction, propensity 
models and real-time segmentation from a single customer identity graph, lowering integration 
complexity and total cost of ownership. 

▪ Capillary serves 415+ enterprise brands and ~19bn+ consumer profiles globally, improving AI model 
accuracy through richer cross-industry data while spreading fixed infrastructure costs across a large 
customer base. 

▪ Building a real-time platform requires significant upfront investment in identity resolution, 
streaming pipelines, and compliance (GDPR/CCPA). These are largely fixed costs, creating 
meaningful operating leverage for scaled incumbents. 

▪ Once embedded into a customer's POS, CRM, e-commerce and marketing stack, replacing the 
platform becomes complex and disruptive, reinforcing customer stickiness and recurring SaaS 
revenues. 

We believe Capillary's platform is more than a product feature: it is the foundation of its AI platform 
and a key driver of competitive differentiation, pricing power, and long-term operating leverage. As 
enterprises increasingly prioritize AI-led customer engagement, integrated platforms are likely to 
consolidate market share while point-solution vendors struggle to compete. This also reaffirms our 
thesis that the loyalty platform industry will consolidate over the next few years as small enterprises 
would be acquired by few large players.  
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aiRA - Capillary’s AI Agent for Loyalty Intelligence 
aiRA is Capillary's agentic layer that sits on top of its Loyalty+ stack, collapsing the traditional marketing 
workflow strategy, segmentation, setup, review, and analytics feedback into a single conversational 
interface. AiRA has several use cases including analyzing past campaigns, scoring a brand's loyalty 
program, real-time design and execution of campaigns and creatives, fraud and discount-abuse 
detection, real-time reconciliation of loyalty spend to catch revenue leakage in days, among others.  
aiRA’s positioning maps onto a broader industry disruption pattern that's already well underway. 83% 
of US marketing leaders say they'd reduce agency spending if they could fully automate content 
creation, and 73% of teams that have already adopted AI agents have cut agency content-creation 
spend. 

aiRA is built to capture exactly this displaced spend within Capillary's existing loyalty account. Capillary 
has already reported a significant time reduction in campaign execution time for brands using its AI-first 
tools, directly substituting for the multi-week agency campaign-development cycle. With aiRA, 
Capillary will be able to target 25%+ of marketing budgets from enterprises vs the existing TAM of 15-
20%. 

What aiRA does: aiRA is Capillary's agentic marketing operator embedded across its loyalty platform, 
combining conversational/chatbot interaction, predictive analytics, and generative content creation. It 
runs on the Nudge framework to recommend "next best actions" to loyalty managers. It also suggests 
purchase likelihood, reward timing, generates personalized offers, campaign content and customer 
communications. It essentially helps in automating tasks a loyalty marketer or campaign strategist 
would otherwise get done manually through agencies. 

Use cases 

▪ Campaign creation - Marketing managers would spend weeks briefing analysts, waiting for data, 
working with creative teams and routing requests through IT just to launch one marketing 
campaign. With aiRA, a marketer simply states the goal; and aiRA builds the target audience, 
suggests the best offer and channel, tests it and takes the campaign live. What used to take 3-4 
weeks now takes about 2 days. aiRA learns from the brand's past campaigns to determine the right 
audience, offer and channel for each user cohort. 

▪ Proactive Business Monitoring and Action - Previously, a CMO would only see performance 
numbers in a monthly report that was already weeks old, then had to ask analysts to investigate 
issues, wait five more days for a follow-up report, form a hypothesis, review it with the brand team, 
and finally make a decision. With aiRA, the system proactively flags issues (like customer drop-off 
in a segment) as soon as they happen, along with ranked causes and recommended actions. The 
CMO can review trade-offs in 30 minutes, approve a fix on the spot, and aiRA configures and 
deploys it in the same session.  

▪ Self-Service Data Access - Data teams were overwhelmed by repetitive requests from marketing 
teams writing the same customer-segmentation queries every month, with junior analysts pulling 
reports into spreadsheets for validation. With aiRA, marketing can self-serve this data directly, with 
every request automatically logged for audit purposes. This frees senior analysts to focus on higher-
value strategic work, shifting time spent on mechanical tasks to strategic one’s. 

▪ Fraud Detection & Financial Recovery - Loyalty program leakage (financial losses from discount 
abuse or fraud) was previously only discovered during a quarterly audit (two to three quarters after 
it happened). Fraud disputes were handled case-by-case and loyalty spend manually reconciled 
across three different data sources in Excel. Recovery rates were only 30-40%. With aiRA, the 
system flags suspicious activity daily, enforces discount caps automatically and reconciles loyalty 
spends in real time. This allows leakage to be caught within days instead of quarters, with recovery 
rates improving to 75%+. 
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 Exhibit 16: aiRA – Industry specific solutions:  

 
Source: Company, MNCL Research  

aiRA's fundamentals 

Setup: aiRA takes 2–4 weeks to implement, with the timeline scaling with the complexity of the client's 
data architecture and the number of markets/brands being onboarded. Because aiRA sits on top of 
Capillary's existing Loyalty+ data layer rather than requiring a fresh integration, deployment is 
materially simpler for clients already on Capillary's loyalty platform than it would be for a net-new 
vendor building from scratch — this gives Capillary an advantage, since most of the heavy lifting 
(brand/vertical context) is already done for the existing base. 

Cost: aiRA is built on a proprietary context layer that sits on top of an LLM. For aiRA, the LLM acts only 
as the interface, translating user prompts into machine-readable commands, while all processing and 
computing happens on Capillary's optimized platform. This delivers much higher efficiency than relying 
solely on generic LLMs. The differentiation also comes from training and fine-tuning on more than a 
decade of loyalty and campaign data spanning multiple sectors (retail, F&B, BFSI, etc.), which materially 
improves output relevance and accuracy versus a generic LLM wrapper that lacks domain-specific 
context on reward structures, redemption behavior, and campaign performance metrics. Capillary is 
LLM agnostic and the switching costs are also marginal. 

Margins: aiRA operates at a similar margin to other segments of Capillary. With the role of LLM 
extending to only conversion of natural-language prompts into machine-readable instructions, the 
token costs for aiRA are immaterial. Near-term margins can be compressed with increased R&D 
investment in building newer features in aiRA. As the platform matures and R&D normalizes, we believe 
aiRA could have even better margins. 

Potential: aiRA contributed less than 2% of revenue in FY26 but we see Capillary gain significant wallet 
share from existing clients through aiRA over the next few years. 

Deal size: Management is currently running POC engagements with multiple clients, with our 
understanding being that initial deal sizes would likely be below the average deal size for Loyalty+ 
platform. We'd expect these to scale meaningfully. Deal-size progression will be a key metric to track 
as POCs convert to signed contracts. One of its largest clients has increased their usage of aiRA by 10x 
over the past year, showcasing the acceptability of the technology. 

Key risks: Competing loyalty and CDP platforms are likely to close the gap over the next 12–18 months, 
which could pressure pricing in the near term; we'd expect Capillary's first-mover advantage and its 
existing standing with enterprise buyers to partially offset this. More immediately, aiRA is still largely in 
trial/POC stage with enterprises — if clients don't see clear ROI during these pilots, conversion to paid, 
scaled deployments could stall.  
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 Exhibit 17: aiRA usage 

 
Source: Company, MNCL Research 

Real life example of aiRA vs a marketing agency 

A global retail brand launching a festive loyalty campaign across India, UAE, and Singapore. This is 
exactly the type of work where a traditional marketing agency and Capillary's aiRA differ. 

Exhibit 18: Marketing agency vs aiRA 

Activity Traditional Marketing Agency aiRA (Capillary AI) 

Campaign Brief Client shares brief with Account Manager Marketer types prompt: "Launch a Diwali campaign for high- 
value customers across India, UAE and Singapore." 

Team Involved Account Manager, Strategy, CRM Specialist, Data Analyst, 
Creative Team, Campaign Ops, Client Approvals 

One CRM/Marketing Manager reviews AI-generated output 

No. of 
Employees 

6–10 people 1–2 people 

Reward Design Marketing team decides discounts based on experience aiRA predicts ROI and recommends optimal rewards for each 
Market 

Content Creation Copywriters create multiple versions manually aiRA generates localized messages automatically 

Campaign Setup CRM operations uploads audiences, journeys, rewards aiRA creates campaign workflow automatically 

Analytics Analyst builds dashboards after campaign aiRA answers questions instantly in plain English 

Time to Launch 2–5 weeks (could go into months if it’s a large event) 2 days 

Estimated Cost* USD 20,000–1,50,000 (agency + internal resources) Based on the usage of tokens. It would 70-80% cheaper to a 
marketing agency. 

Personalization Limited by team bandwidth Highly personalized for millions of customers simultaneously 

Source: Company, MNCL Research 

Case study 

Leading Wires & Consumer Electrical Brand (India) 

▪ Challenge: The client targeted 3x last year's April sales, but manual campaign creation and legacy 
campaign cadence limited execution speed and personalization. 

▪ aiRA Solution: aiRA automated the entire campaign lifecycle—from customer segmentation and 
SKU-level personalization to channel orchestration. 

▪ Scale: Managed 20+ concurrent promotion templates with zero manual configuration, enabling 
multiple audience-specific campaigns simultaneously. 

▪ Outcome: Delivered Rs 380mn in sales within one month, exceeding the Rs 350mn target. 

▪ Operational Impact: Campaign creation time was reduced by over 50%, while eliminating 
production configuration errors. 

▪ Business Benefit: Faster go-to-market, higher campaign relevance, and measurable revenue uplift 
through AI-driven automation. 
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Capabilities where agencies maintain a competitive edge over aiRA 

Brand strategy and creative concepting. aiRA operates on structured customer, transaction, and loyalty 
data — it can optimize an existing campaign's targeting, timing, and reward mix, but it has no mandate 
over what a brand stands for, its positioning, or the "big idea" behind a campaign. 

Content production. Photography, video shoots, casting, ad film direction, and asset production remain 
physical, human, and often location-specific work. aiRA can auto-generate campaign copy and push-
notification variants within a loyalty context, but it isn't producing creative assets or shoot-based 
content — that's still agency (or in-house creative team) territory. 

Media planning and buying outside owned channels. aiRA's optimization lives inside Capillary's 
CDP/Loyalty+ layer — first party, owned-channel data (email, app push, SMS, loyalty). It has no role in 
paid media planning across TV, programmatic display, social ad buying, or the agency's negotiated rate-
card relationships with publishers and ad networks. 

Capillary’s TAM before aiRA used to 15-20% of an enterprise’s marketing budget. With aiRA, we believe 
they can capture 25%+ of an enterprise’s marketing budget. These are the 2 areas they can gain wallet 
share- 

▪ AI layer- This is about 2-3% of the marketing budget. This basically involves any AI spend done by 
enterprises and could include things like LLM (Tokens), software costs to vendors who help in 
building creatives/ad related assets etc. 

▪ Campaign tooling- This is about 1-2% of the budget and involves creating campaigns, analyzing old 
campaign performance, tweaking the campaign based on live performance etc. aiRA is capable of 
replacing these tasks.  
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Market leader in global loyalty 
Capillary's journey has been defined by continuous platform expansion supported by both organic 
innovation and strategic acquisitions. Starting as a retail-focused CRM provider, the company gradually 
transformed into an enterprise customer loyalty and engagement platform before embracing AI as the 
next growth driver. Rather than remaining a point solution, Capillary has systematically added 
capabilities like CDP, Third party integration, expanded its geographic footprint, and deepened its 
expertise in loyalty management. 

Exhibit 19: Capillary’s evolution  

 
Source: Company, MNCL Research 

Acquisition has been a large part of the growth story for Capillary. They have a dedicated M&A team 
who works on finding opportunities for the company to grow inorganically. The reason acquisitions 
work well in the loyalty platform space are – 

▪ Loyalty is a sticky business, so clients don’t migrate easily. Acquisitions give access to large pool of 
clients. 

▪ The loyalty market is highly fragmented, with only a few players globally having revenue of > USD 
100mn. This translates to most players not being able to scale up due to rising R&D and employee 
costs. They become targets for the incumbent players in the industry. Companies fail to scale due 
to rising employee costs, higher customer acquisition costs and the requirement for continuous 
product development. 

▪ Integrating these companies would take 24-36 months earlier, but with AI these timelines are 
expected to shorten by 30-40%. 

▪ Capillary has historically taken companies with negative to low single-digit EBITDA margins and 
turned them around to 30-40% contribution margins over 2-3 years. This gives them plenty of 
operating leverage. 

Exhibit 20: Capillary’s acquisitions from 2021 onwards 

Year Company name 
Amount Paid 

(Rs mn) 
Revenue for year of 
acquisition (Rs mn) 

P/S (x) 

2021 Persuade (US) ~1,858 ~389 4.8 

2023 Brierley+Partners (US) ~826 ~1,450 0.6 

2023 Tenerity Digital Connect Assets (Rewards+) ~277 ~852 0.3 

2025 Kognitiv ~1,427 ~800 1.8 

2026 SessionM ~1,800 ~2,700 0.7 
Source: Company, MNCL Research, SessionM revenue is a estimated number for FY27E. 
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 Capillary has also deepened their presence across verticals through key acquisitions 

▪ Persuade (2021): Acquired to establish Capillary's presence in the US. They added marquee North 
American customers through Persuade. 

▪ Brierley (2023): Acquired one of the oldest loyalty consulting and platform providers in North 
America, significantly enhancing Capillary's Fortune 500 customer base and strategic consulting 
capabilities. 

▪ Tenerity Digital Connect (2023): Added a global rewards marketplace and got entry into Europe. 
They added a strong partner ecosystem, enabling end-end product suite for rewards and improving 
Capillary's redemption capabilities across enterprise loyalty programs. 

▪ Kognitiv (2025): Expanded Capillary's footprint in North America, ANZ and Asia while adding 30+ 
enterprise customers and strengthening coalition, travel and omnichannel loyalty capabilities. 

▪ SessionM: Acquired from Mastercard to strengthen Capillary's enterprise loyalty offering in North 
America. Added 20+ enterprise customers (including Fortune 500 brands), significantly expanding 
Capillary's global scale, cross-selling opportunities and recurring revenue base. 

 

Capillary’s capability has been recognized by leading global technology research and advisory firms 
which reflects its strength across customer loyalty, customer engagement, marketing automation and 
customer data platform. These independent assessments validate the company's technology 
leadership, product innovation, and execution in the enterprise SaaS ecosystem. 

Rated by-  

Forrester- Recognized for Customer Data Platforms (CDP), Loyalty Technology Solutions, Real-Time 
Interaction Management, Cross-Channel Marketing Hubs, and Channel Incentive Management. 

Gartner- Recognized in the “Market Guide for Loyalty Program Vendors” and “Market Guide for Partner 
Relationship Management Applications”. 

Everest Group- Recognized as a “Leader in the Loyalty Solutions PEAK Matrix Assessment 2024” and 
“Loyalty Services PEAK Matrix Assessment 2024”, and as a “Major Contender in the Customer Data 
Platform (CDP) Products PEAK Matrix Assessment 2023”. 

Quadrant Knowledge Solutions - Recognized as a “Major Player in Customer Loyalty Solutions (2025)”. 

Exhibit 21: Forrester wave rating 

 
Source: Company, MNCL research 
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Capillary’s clients include 20+ Fortune 500 

Capillary Technologies has built a diversified portfolio of marquee enterprise customers spanning retail, 
fashion, grocery, food & beverages, healthcare, travel & hospitality, luxury, consumer goods, and 
conglomerates. Capillary works with 20+ fortune 500 clients globally. This feat has been achieved on 
the back of continuous product development, targeted acquisitions with key logos along with top rating 
from agencies. Unlike vertical-focused SaaS providers that derive revenues from a single industry, 
Capillary's platform is deployed across multiple consumer-facing sectors demonstrating the scalability 
and versatility of its AI-powered loyalty and customer engagement solutions. Its ability to win and retain 
leading global and regional brands not only validates the robustness of its platform but also reduces 
sector-specific concentration risk while expanding its addressable market. 

Exhibit 22: Capillary’s clients 

 
Source: Company, MNCL Research 

Why Capillary Has an Advantage over Horizontal SaaS 

Depth of vertical specialization vs. breadth of horizontal coverage: Horizontal SaaS is built for the 
broadest possible buyer base — CRM, ERP etc. That breadth is the source of their TAM, but it's also 
their weakness at the point of execution. Horizontal products usually face intense competition, longer 
sales cycles, and require more capital. Capillary builds verticalized solutions for retail, oil & gas, 
healthcare, airlines & travel, hospitality, and FMCG, so a client in fuel retail or airlines gets workflows 
and data models purpose-built for their loyalty mechanics rather than a generic CRM module they have 
to configure from scratch. 

Full-stack ownership vs. fixed-cost licensing: Capillary has a full-stack model that reduces start-up time 
and costs, ownership and accountability since its revenue-driven rather than a fixed-cost model, and 
ease of integration with the CRM program and other apps. Salesforce and other peers have legacy 
products that aren't scalable, where any basic feature enhancement is treated as a change request. 
Capillary is priced and organized around loyalty outcomes, not seat licenses. 

AI moat is now vertical-specific, not generic co-pilot: aiRA isn't a generic AI assistant bolted onto a CRM 

— it is built to dynamically personalize the customer experience specifically within the 
loyalty/engagement context. It is positioned to compress the entire campaign brief-to-launch cycle. A 
horizontal player's AI has to generalize across every function. 
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 Exhibit 23: Vertical vs Horizontal SaaS 
 

 
Source: Company, MNCL Research 

How operating leverage will play over FY27-29E 

▪ Platform migration costs: Implementation and other costs, elevated through FY27E on account of 
SessionM client migrations should begin normalizing from FY28E as onboarding costs stabilize. We 
have seen this play out for past acquisitions as well, as initial costs for running legacy and native 
platforms scale down over the migration period resulting in increased contribution margins and 
inorganic EBITDAs. 

▪ Operational leverage as scale kicks in: Server, software, SG&A and other operational costs as a 
percentage of sales should trend down as revenue scales faster than the underlying costs. Net 
retention rate expansions are gross margin accretive through a) Basic inflation led pricing upgrades 
b) New stores/branches expansion c) New geography expansion d) upsell of product 
features/modules/upgrades. These leverage levers should be visible margin drivers through FY27-
29E. 

▪ R&D: R&D spends should continue rising in absolute terms (10-12% growth), reflecting continued 
investment in aiRA, the core platform capabilities and platform migration technologies, but should 
decline as a percentage of sales given that the revenue grows faster. This is a healthy pattern for a 
SaaS platform company, and it signals continued product investment without margin dilution. 
Capillary reports R&D in two ways, R&D expensed and R&D capitalized. They are moving towards 
90% of R&D to be expensed in the next 2-3 years. We believe this is a positive move from an 
accounting standard perspective. 

▪ Employee cost trajectory: Employee costs should rise in FY27E, though not substantially, on 
account of SessionM-related headcount addition (delivery, integration roles), before coming down 
meaningfully as a percentage of sales over FY28-29E. Capillary has added 35%+ revenue from the 
SessionM acquisition, while headcount went up just by 9-10%. This shows the operating leverage 
which will play out with future acquisitions as Capillary scales. 

▪ ESOP and admin costs: ESOP costs should remain a relatively fixed absolute charge (non-cash) and 
should therefore also naturally deleverage as a percentage of sales with revenue growth. Admin 
costs will grow at a modest 6-8%. These two line items should contribute an incremental 80-100 
bps of margin expansion. 

Exhibit 24: Operating leverage to drive EBITDA margins over FY27–29E 

 
Source: Company, MNCL Research 
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Lateral checks 
We spoke to one of the oldest clients of Capillary technologies. The customer has been using Capillary 
since 2013. The engagement is primarily product-led rather than consulting-led, with Capillary being 
used for loyalty, CRM, campaign management, and customer engagement. The platform supports a 
registered user base of ~50mn+ unique annual users, with very high messaging volumes across 
campaigns. Pricing is largely subscription-based rather than transaction-based, making costs more 
predictable. 

The commercial model consists of a fixed platform fee and variable charges linked to CRM usage, 
campaign execution, promotions, and onboarding of new stores. The customer adds approximately 100 
stores annually, providing a steady expansion opportunity. Capillary integrates with POS systems and 
enterprise customer data platforms (ECDPs) to manage customer engagement. 

A significant proportion of campaign creation—including content preparation, documentation, 
audience segmentation, and campaign setup—remains manual and is typically handled by junior 
marketing personnel. Capillary's AI assistant, aiRA, is increasingly helping automate these workflows, 
reducing manual effort and improving campaign execution efficiency. 

Feedback on the product was positive, with the platform being described as robust and competitively 
priced. While the loyalty software market has several local players, the customer believes Capillary 
differentiates itself through its deep geographic localization, vertical-specific expertise, and strong 
product capabilities, making it well suited for large retail deployments. 

We also spoke to one of their first clients, who operates in the Indian retail space and is present in the 
clothing segment for the last 2 decades. They were one of the early clients of Capillary. 

They currently use the loyalty platform and have subscribed to aiRA over the past few months. They 
regard Capillary as one of the best loyalty platforms in terms for UI, data storage and customer 
service. They themselves do an audit every 3 years to look for local alternatives, but they continue with 
Capillary as they feel that the company offers the best price performance ratio. 

On aiRA they are impressed with the abilities of the product. They have started building campaigns, 
getting in-depth analytics and are able to make better decisions. They are still experimenting with some 
of its features, but they see their spend on aiRA increasing substantially over the next 2-3 years. They 
believe their overall budget allocation to Capillary could double from 8% to 15% over the next 3 years. 
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Financial Analysis 

Exhibit 25: Revenue from Operations (Rs mn) 

 
Source: Company, MNCL Research Estimates 

We expect a 21.4% Revenue CAGR over FY26–FY29E for Capillary Technologies, driven by continued 
adoption of its AI-powered customer engagement and loyalty platform, increasing enterprise client 
wins and deeper penetration within existing accounts. We estimate revenue to grow from Rs 7.3bn in 
FY26 to Rs 13.1bn by FY29E. Growth is expected to be supported by rising recurring subscription 
revenues, expansion across international markets and increasing demand for AI-led personalization and 
customer analytics solutions. The company's asset-light SaaS business model and enterprise 
relationships provide healthy long-term revenue visibility. 

Exhibit 26: EBITDA and EBITDA margin (Rs mn) 

 
Source: Company, MNCL Research Estimates 

We expect EBITDA to grow from Rs 928mn in FY26 to Rs 2.9bn by FY29E, translating into a 46.6% CAGR, 
driven by strong revenue growth and operating leverage. EBITDA margins are expected to expand from 
12.6% in FY26 to 22.2% by FY29E, supported by contributions from SessionM which is expected to start 
meaningfully contributing from FY27E onwards. Additionally, we expect better absorption of fixed costs 
as the company scales its customer base, higher implementation revenues and increased platform 
adoption should further improve operating efficiency. The growing mix of high-margin recurring SaaS 
revenues, coupled with disciplined cost management, is expected to support sustained margin 
expansion over the forecast period. 
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 Exhibit 27: PAT and PAT margin (Rs mn) 
 

 
 

Source: Company, MNCL Research Estimates 

We expect PAT to grow at a 66.3% CAGR over FY26–FY29E, rising from Rs 523mn in FY26 to Rs 2.4bn by 
FY29E, driven by continued operating leverage, expanding EBITDA margins and improving profitability 
as fixed costs are spread across a larger revenue base. PAT margins are expected to improve from 7.1% 
in FY26 to 18.3% by FY29E, reflecting the company's transition into a mature, profitable SaaS business. 
Capillary's high recurring revenue base, AI-led product innovation, and strong enterprise customer 
retention position it well to deliver sustained earnings growth over the forecast period. Capillary won’t 
have any tax liability up till FY29E as its tax liability will be adjusted from existing deferred tax assets.   

Exhibit 28: Return Ratios 

 
Source: Company, MNCL Research Estimates 

ROE and ROCE remained subdued through FY24 due to the company's loss-making operations. In FY25, 
following Capillary's listing, return ratios were temporarily impacted by the significant expansion in 
equity base, despite the company turning profitable. Going forward, we expect both metrics to improve 
steadily; with ROE increasing to 17.3% by FY29E and ROCE rising to 15.3% over the same period. The 
improvement is expected to be driven by sustained earnings growth, expanding operating margins, 
better utilization of capital, and operating leverage as the company scales its SaaS platform and benefits 
from contributions from the SessionM acquisition 
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 Exhibit 29: ROIC  

 
Source: Company, MNCL Research 

ROIC is expected to improve significantly from -12.3% in FY24 to 24.1% by FY29E, reflecting improving 
capital efficiency as the company scales its operations. Capillary's capital deployment is largely directed 
towards strategic acquisitions to strengthen geographical presence along with R&D. While these 
investments increase the invested capital immediately, the associated revenue and profitability 
typically flow with a lag as acquired businesses are integrated and cross-selling opportunities 
materialize. With the integration of recent acquisitions, increasing recurring SaaS revenues, and 
expanding operating margins, we expect capital returns to improve sharply over the forecast period. 

Exhibit 30: DuPont Analysis 
Particulars FY23 FY24 FY25 FY26P FY27E FY28E FY29E 

Profit to sales -42.8% -14.2% 2.4% 7.1% 8.3% 13.2% 18.3% 

sales to asset                  0.44                   0.55                   0.71                   0.56               0.72                   0.71                   0.68  

Asset to equity  2.50 1.62 1.48 1.27 1.32 1.31 1.29 

 ROE  -58.6% -18.9% 2.5% 6.6% 8.2% 13.1% 17.3% 
Source: Company, MNCL Research Estimates 
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Peer comparisons and Valuations 
Exhibit 31: REVENUE  
Particulars  FY23 FY24 FY25 FY26 3Y CAGR 5Y CAGR 

Capillary Tech  2,071 4,834 5,983 7,346 52.5% 33.9% 

Cartrade tech         3,637          4,900            6,411          7,792  28.9% 25.6% 

Rategain Technologies         5,651          9,570          10,767        18,236  47.8% 48.7% 

 C.E Info systems         2,794          3,794            4,633          4,741  19.3% 25.5% 

Source: Company, MNCL Research 

Capillary Technologies has outperformed most of its listed SaaS peers over the last three years, 
delivering a revenue CAGR of 52.5%, The company's strong growth has been driven by increasing 
adoption of its AI-powered customer engagement and loyalty platform, expansion across global 
enterprise customers and a high proportion of recurring SaaS revenues. Capillary's consistent growth 
reflects strong execution, deep customer relationships, and growing demand for AI-led marketing and 
customer experience solutions. 

Exhibit 32: EBITDA 

Particulars  FY23 FY24 FY25 FY26 3Y CAGR 5Y CAGR 

Capillary Tech  -693 -119 649 928 N/A N/A 

Cartrade tech      333              816            1,506          2,570  97.7% 45.5% 

Rategain Technologies      847          1,916            2,340          3,375  58.6% 238.4% 

 C.E Info systems  1,181          1,562            1,805          1,755  14.1% 28.1% 

Source: Company, MNCL Research 

Capillary Technologies has delivered one of the strongest EBITDA turnarounds among its listed SaaS 
peers, transitioning from EBITDA losses in FY21–FY24 to positive EBITDA of Rs 928mn in FY26. The 
improvement has been driven by strong revenue growth, an increasing share of high-margin recurring 
SaaS revenues and better operating leverage as the business scaled. We expect EBITDA growth to 
remain robust, supported by contributions from the recent acquisition, improved fixed-cost absorption 
and higher implementation revenues as customer deployments continue to increase. 

Exhibit 33: EBITDA MARGIN (%) 
Particulars  FY23 FY24 FY25 FY26 

Capillary Tech  -33.5% -2.5% 10.8% 12.6% 

Cartrade tech 9.1% 16.7% 23.5% 33.0% 

Rategain Technologies 15.0% 20.0% 21.7% 18.5% 

 C.E Info systems 42.3% 41.2% 39.0% 37.0% 

Source: Company, MNCL Research 

Capillary's EBITDA margins have improved significantly, expanding from -33.5% in FY23 to 12.6% in 
FY26, reflecting the company's successful transition from an investment phase to a profitable growth 
phase. Although margins remain below more mature SaaS peers such as RateGain Technologies and 
C.E. Info Systems, we expect the gap to narrow over the medium term. As the company scales its 
enterprise customer base and monetizes recent investments, we believe Capillary is well positioned to 
deliver sustained profitability improvement. 

Exhibit 34: PAT 
Particulars  FY23 FY24 FY25 FY26 3Y CAGR 5Y CAGR 

Capillary Tech  -886 -684 141 523 N/A N/A 

Cartrade tech           1              457            1,354          2,252  12.58 23.25% 

Rategain Technologies      676          1,452            2,086          1,044  15.6% N/A 

 C.E Info systems      976          1,237            1,270          1,169  6.19% 24.00% 

Source: Company, MNCL Research 

Capillary Technologies has demonstrated a strong earnings turnaround, moving from sustained losses 
during FY21–FY24 to profitability over FY25-26. While growth comparisons are not meaningful due to 
the negative earnings base, the company has successfully transitioned into a profitable growth phase, 
driven by improving operating leverage and disciplined cost management. Compared with peers, 
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 Capillary remains at an earlier stage of its profitability journey; however, we expect the gap to narrow 
as earnings continue to scale. 

Exhibit 35: PAT Margin (%) 
Particulars  FY23 FY24 FY25 FY26 

Capillary Tech  -42.8% -14.2% 2.4% 7.1% 

Cartrade tech 0.0% 9.3% 21.1% 28.9% 

Rategain Technologies 12.0% 15.2% 19.4% 5.7% 

 C.E Info systems 34.9% 32.6% 27.4% 24.7% 

Source: Company, MNCL Research 

PAT margins have improved meaningfully from -14.2% in FY24 to 7.1% in FY26, reflecting Capillary's 
successful transition to profitability. While margins remain below those of more established SaaS peers 
such as RateGain Technologies and C.E. Info Systems, we believe the company has significant headroom 
for expansion. As operating leverage improves we expect PAT margins to continue expanding. The 
increasing share of high-margin recurring SaaS revenues, improving implementation efficiencies, and 
disciplined cost management should support a steady improvement in bottom-line profitability over 
the forecast period. 

Exhibit 36: ROE (%) 
Particulars  FY23 FY24 FY25 FY26 

Capillary Tech  -58.6% -18.9% 2.5% 6.6% 

Cartrade tech 1.7% 0.7% 6.3% 9.5% 

Rategain Technologies 10.3% 13.5% 13.4% 5.7% 

 C.E Info systems 22.5% 23.0% 20.4% 15.7% 

Source: Company, MNCL Research 

Capillary Technologies ROE has improved significantly following its transition to profitability, increasing 
from 1.1% in FY25 to 6.6% in FY26, after remaining negative during FY21–FY24 due to sustained losses. 
Return on equity in FY25 was also impacted by the company's listing, which expanded the equity base 
and temporarily diluted returns despite positive earnings. While Capillary's ROE remains below more 
mature SaaS peers we expect the gap to narrow as profitability improves. 

Exhibit 37: ROCE (%) 
Particulars  FY23 FY24 FY25 FY26 

Capillary Tech  -42.0% -14.3% 0.7% 2.1% 

Cartrade tech 2.1% 1.2% 6.6% 9.7% 

Rategain Technologies 10.2% 13.4% 13.3% 5.1% 

 C.E Info systems 28.2% 28.8% 27.6% 21.9% 

Source: Company, MNCL Research 

Capillary Technologies' ROCE has remained subdued as the company has prioritized investments in 
product development, technology capabilities, and strategic acquisitions to support long-term growth. 
These investments increase the capital employed upfront, while the associated revenue and earnings 
typically accrue with a lag, temporarily suppressing returns. We expect ROCE to improve progressively 
as recent investments begin contributing meaningfully to revenue and profitability. 
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Valuation & View 

We have compared Capillary with Salesforce among other local SaaS players. Salesforce is the only listed 
global player with a strong presence in loyalty. We have also compared them with local SaaS players 
like Cartrade, C.E Info Systems and Rategain travel technologies. 

Unlike most peers that are largely dependent on one industry for their growth (Cartrade- Auto, Rategain- 
Travel) Capillary’s revenue is more diversified from a product and geographic perspective. Additionally 
Capillary has vertical expertise across sectors globally by managing data, rewards, campaigns across 
these brands for more than a decade. 

On a P/E basis we have valued Capillary at PE multiple of 22x in-line with players like Rategain and C.E 
Infosystems and at a discount of ~31% to Cartrade as it has superior margins and a larger TAM.   

Exhibit 38: P/E comparison with peers 

P/E FY26 FY27E FY28E FY29E 

Capillary Technologies 77.3 48.6 27.4 17.9 

Salesforce 12.6 11.6 10.5 9.0 

Rategain 55.1 34.0 26.1 20.4 

Cartrade tech 66.8 51.0 40.2 31.9 

C.E Info systems 46.3 33.6 26.9 22.3 

Source: MNCL Research, Bloomberg estimates 

EV/EBTIDA is the best metric in our opinion to value SaaS companies as it shows the full impact of cash 
generation and operating leverage that will play out. On a forward basis, we observed that it is trading 
at a 30-50% discount to its peers. We believe this gap will shrink once SessionM is integrated and the 
company sees operating leverage play out. Hence, we have assigned an EV/EBITDA multiple of 16x 
which is in-line with peers like Rategain and C.E Infosystems and a discount of ~35% to Cartrade. 

We have given Capillary a premium over Salesforce as loyalty is only a segment of Salesforce’s overall 
revenue. Salesforce also has a higher risk to AI models as enterprises consider building their own CRM 
and seat based pricing models are coming under risk. Even though Salesforce is a much larger player in 
the loyalty space in terms of revenue, we believe Capillary’s vertical expertise, growth trajectory, and 
advancements in aiRA will help it get a better valuation. 

Exhibit 39: EV/EBITDA comparison with peers  

EV/EBITDA FY26 FY27E FY28E FY29E 

Capillary Technologies 41.0 26.7 17.8 12.2 

Salesforce 12.6 8.7 8.1 7.2 

Rategain 34.0 18.9 16.6 14.4 

Cartrade tech 53.1 38.7 30.3 24.5 

C.E Info systems 33.5 25.9 20.6 17.3 

Source: MNCL Research, Bloomberg estimates 

On a trailing basis Capillary Technologies will look expensive to its peers as it does not factor in the 
SessionM acquisition which will be incorporated from Q1FY27E. Capillary is underpriced compared to 
its peers as it has a shorter history of profitability, lower margins and return ratios. Operating leverage 
has played out for most of its peers as they have become mature platform companies. Hence, we 
believe there is a chance for re-rating for Capillary. 
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Valuation: Base case, Bull case, Bear case 

Base case 

EV/EBITDA: We have attributed 16x EV/EBITDA multiple (Discount to other Indian SaaS players). This 
yields a TP of Rs 700 and an upside of 30.8%. 

P/E: We have attributed 22x PE multiple. This yields a TP of Rs 660 and an upside 23.2% 

Bull case 

EV/EBITDA: We have attributed the same EV/EBITDA multiple but have assumed that Capillary will 
acquire a company which will add Rs2bn in revenue. Our rationale behind the same multiple is that 
acquisitions take time to integrate into the existing business, also it takes 12-24 months for most of the 
clients to migrate to Capillary’s existing platform. Since the company has a solid track record with 
acquisitions, we believe they will continue with this strategy going ahead. We have also taken higher 
EBITDA margins on the back of operating leverage playing out along with aiRA scaling up. In our bull 
case, we get a target of Rs 810 and an upside of 51.6% 

P/E: We have attributed the same PE multiple as the acquisition would take time to integrate and 
become EBITDA accretive. We give it a multiple of 22x, this yield a TP of Rs 835 and an upside of 56.2% 

Bear case 

EV/EBITDA: We have attributed a conservative 14x EV/EBITDA multiple, reflecting potential risks 
around execution, new ARR, Session M integration and scaling of aiRA. This yields a TP of Rs 465 and a 
downside of 13.1%. 

PE: We have attributed a 20x P/E multiple along with revenue growth of 15.3%. We have assumed NRR 
of <5% and operating leverage not playing out due to higher employee costs and lower conversion of 
POCs to paid clients for aiRA. This yields a TP of Rs 490 and a downside of 8.3%. 

Exhibit 40: Valuation table 

Particulars Base Bull Bear 

Implied P/E 22 22 20 

Target Price 660 835 490 

Upside 23.2% 56.2% -8.3% 

Implied P/E 22x 22x 20x 

    

EV/EBITDA (50% weights)       

FY29E EV/EBITDA                    10.4                      9.0                     14.8  

Target EV/EBITDA 16.0 16.0 14.0 

    

Estimated share price 700 810 465 

Upside 30.8% 51.6% -13.1% 

    

Multiples Method (50% weights)       

EV/Ebitda                     700  810 465 

P/E 660 835 490 

Estimated share price 685 825 475 

Source: MNCL Research Estimates 
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Key risks to target price: 

▪ Loss of any of their top 10 clients 

Capillary's revenue base skews toward large enterprise accounts which is typical of vertical SaaS 
but creates concentration risk. Enterprise loyalty contracts also tend to have long procurement 
cycles but can be terminated at renewal. 

▪ NRR falling below 100% 

NRR <100% signals that expansion revenue (upsell, cross-sell of Engage+/Rewards+/Insights+/aiRA) 
isn't offsetting churn and downgrades within the existing base — meaning growth must be funded 
entirely by new logos, which is more expensive and less predictable. NRR below 100 would also 
compress the multiple the market is willing to assign. Companies which witness multiple years of 
NRR below 100 tend to get acquired by larger players. 

▪ aiRA not moving from POC to a paid product 

If aiRA gets stuck in POC mode with marquee clients rather than converting to subscription 
revenue, the R&D spend on aiRA would drag margins without a revenue offset, hurting the 
profitability trajectory. Enterprise AI pilots have a low POC-to-production conversion rates, which 
isn’t a Capillary-specific tail risk, it's a category-wide one. 

▪ Peers catching up on technology 

Global players like Salesforce Marketing Cloud and SAP Emarsys have materially larger R&D 
budgets and are pushing into the same AI-personalization layer. If a peer ships comparable AI-
driven campaign automation (similar to aiRA) at lower price points or bundled into a broader 
martech suite, Capillary's differentiation narrows to price and vertical specialization rather than 
technology leadership. 

▪ Intangibles being written off as they don’t add value to the company 

Capillary's is aggressive in its M&A strategy and has acquired Persuade, Brierley, Tenerity, Kognitiv, 
SessionM over the past 5 years. Each acquisition added goodwill and identifiable intangibles 
(customer relationships, acquired technology, brand, IP) to the balance sheet. If any of these 
acquired businesses underperform their acquisition-case assumptions; an impairment test. 
Capillary does not have a history of impairment, but this is a risk for SaaS and product companies. 

▪ Cybersecurity Incident 

Capillary recently experienced a cybersecurity incident that temporarily disrupted certain systems. 
While the company has stated that it has activated its incident response protocols and is working 
to restore normal operations, the potential financial and operational impact remains uncertain. We 
have not incorporated any impact from this incident into our estimates and expect greater clarity 
from the management following the Q1FY27 results. 
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Leadership team  
Aneesh Reddy (Founder , Managing Director & CEO) : He holds a bachelor’s degree in manufacturing 
science and engineering from the Indian Institute of Technology, Kharagpur. At the Indian Institute of 
Technology, Kharagpur, he co-founded the ‘Entrepreneurship Cell’ and was awarded the ‘Distinguished 
Alumnus Award’ by the institute in 2017. . He was previously associated with ITC Limited. 

Anant Choubey (Whole time director , CFO and COO) : He holds a bachelor’s degree in industrial 
engineering from the Indian Institute of Technology, Kharagpur. He was previously associated with 
Procter & Gamble Home Products Private Limited where, in 2008, he was awarded the ‘Special 
Appreciation Award’ and was also one of the youngest employees to receive recognition shares from 
the company. 

Neelam Dhawan (Chairperson & independent director): She holds a bachelor’s degree in arts 
(economics) from the University of Delhi and a master’s degree in business administration from the 
University of Delhi. She was previously associated with Hewlett-Packard Enterprise India Private Limited 
as Vice-President – Solutions Sales, and with HP India Sales Private Limited, Hewlett-Packard India 
Private Limited, Microsoft Corporation (India) Private Limited as their Managing Director. She served as 
Independent director of Royal Phillips, Netherlands. Currently, she serves as an independent director 
on the boards of ICICI Bank Limited, Yatra online Limited, Yatra Online Inc., USA, Fractal Analytics Private 
Limited and Capita PLC in the United Kingdom. 

Farid Lalji Kazani (Independent Director): Farid Lalji Kazani is an Independent Director of the company. 
He holds a bachelor’s degree in commerce from the University of Mumbai. He is also a member of the 
Institute of Chartered Accountants of India and the Institute of Cost and Works Accountants of India. 
He is currently working as the Executive Vice-President of Course5 Intelligence Private Limited. He was 
previously associated with Majesco Limited in the capacity of a Managing Director, with RPG Enterprises 
Limited in the capacity of Vice-President (Corporate Finance), with BPL Mobile Communications Limited 
as their Head, Corporate Finance and with Firstsource Solutions Limited in the capacity of Chief Financial 
Officer (India). 

Venkat Ramana Tadanki (Independent Director): Venkat Ramana Tadanki is an Independent Director 
of our company. He holds a bachelor’s degree in economics (honors) from the University of Delhi and a 
post-graduate diploma in management from the Indian Institute of Management, Calcutta. He is also a 
charter member of TiE SoCal, Southern California. He was previously associated with ITC Limited for 
Fortune Tobacco Company in the United States, Daksh, and with PepsiCo India Holdings Private Limited. 

Peeyush Ranjan(Independent Director): He holds a bachelor’s of technology (honors) degree in 
computer science and engineering from Indian Institute of Technology, Kharagpur, a master’s of science 
degree from Purdue University and a masters of business administration degree from the University of 
Washington. He has over 18 years of experience including in the fields software technology and artificial 
intelligence. He has been associated with our Company since May 7, 2025. He also currently serves on 
the board of Airship AI Holdings, Inc. He was previously associated with Google Inc., Airbnb, Inc., and 
Flipkart Internet Private Limited, serving in various roles. 
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Financials (Consolidated) 
Exhibit 41: Consolidated Income Statement 
Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E FY29E 

Net Revenues 2,071 4,834 5,983 7,346 10,546 11,818 13,141 

Server and software costs 299 936 922 1,292 1,687 1,891 2,037 

% of revenues 14.4% 19.4% 15.4% 17.6% 16.0% 16.0% 15.5% 

Employee Cost (incl of esop cost) 1,884 2,719 2,955 3,539 5,083 5,555 5,979 

% of revenues 91.0% 56.3% 49.4% 48.2% 48.2% 47.0% 45.5% 

Others 581 1,298 1,456 1,587 2,247 2,202 2,203 

% of revenues 28.1% 26.8% 24.3% 21.6% 21.3% 18.6% 16.8% 

EBITDA -693 -119 649 928 1,529 2,171 2,922 

EBITDA margin (%) -33.5% -2.5% 10.8% 12.6% 14.5% 18.4% 22.2% 

Depreciation & Amortization 367 561 601 750 850 850 800 

Other income 109 103 136 137 250 270 300 

EBIT -951 -576 184 315 929 1,591 2,422 

Net interest cost 112 177 78 55 50 30 15 

Exceptional items 114 0 0 250 0 0 0 

PBT  -950 -753 106 510 879 1,561 2,407 

Taxes -63 -69 -35 -13 0 0 0 

Effective tax rate (%) 7% 9% -33% -3% 0% 0% 0% 

Reported PAT -886 -684 141 523 879 1,561 2,407 

Source: Company, MNCL Research Estimates, P=Provisional 

Exhibit 42: Consolidated Balance Sheet 
Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E FY29E 

SOURCES OF FUNDS 
      

 

Equity Share Capital 106 147 147 159 159 159 159 

Reserves & surplus 1,760 5,243 5,536 10,076 10,955 12,516 14,922 

Shareholders' fund 1,866 5,390 5,682 10,235 11,113 12,674 15,081 

Total Debt 1,475 778 988 447 350 - - 

Trade payables 589 728 506 744 1,098 1,263 1,311 

Other current Liab. 576 1,590 811 1,039 4,218 4,727 5,256 

Def tax liab. (net) 62 88 71 27 27 27 27 

Other Liabilities 2,799 3,321 2,704 2,767 6,474 6,892 7,587 

Total Liabilities 4,664 8,711 8,387 13,002 17,587 19,566 22,668 

Net Block 2,238 3,012 3,009 4,602 6,956 7,262 7,334 

Goodwill - - 1,885 3,096 3,546 3,546 3,546 

Non-current assets 3,166 4,059 4,204 5,793 11,487 10,976 10,418 

Sundry debtors (current) 801 1,457 1,611 1,808 2,254 2,493 2,700 

Investments - - - 1,246 - - - 

Cash 462 1,807 2,141 3,591 3,214 5,329 8,695 

Loans & Advances 42 454 - - - - - 

Other current assets 193 236 396 472 527 591 657 

Total Current Asset 1,498 4,652 4,182 7,210 6,100 8,590 12,250 

Net Current Assets (742) 1,560 1,675 4,636 (82) 2,021 5,019 

Total Assets 4,664 8,711 8,387 13,002 17,587 19,566 22,668 

Source: Company, MNCL Research Estimates, P=Provisional 
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 Exhibit 43: Cash Flow Statement 
Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E FY29E 

PBT (1,063) (753) 107 511 879 1,561 2,407 

Operating profit bef working capital 
changes 

73 129 840 1,125 1,529 2,171 2,922 

Trade and other receivables -289 565 -243 -252 -445 -240 -207 

Inventories 0 0 0 0 0 0 0 

Trade payables -47 146 -222 247 354 165 68 

Current/ non-current financial and other 
assets 

-16 -706 -179 82 -68 -135 -86 

Cash generated from operations -222 964 -423 1,562 4,560 2,475 3,231 

Direct taxes 22 7 -38 -63 0 0 0 

Net Cash flow from operations -201 971 -462 1,499 4,560 2,475 3,231 

Net Capex  -282 -369 -475 -394 -500 -250 -150 

Cash flow from investments -936 -1,845 636 -6,139 -1,550 20 150 

FCF -483 602 -936 1,105 4,060 2,225 3,081 

Increase/(decrease) in debt -258 0 452 -497 -97 -350 0 

Dividend 0 0 0 0 0 0 0 

Others 1,289 2,922 -15 3,353 -50 -30 -15 

Cash flow from financing 1,366 2,178 133 2,704 -147 -380 -15 

Net change in cash 229 1,304 307 -1,936 2,863 2,115 3,366 

Cash and cash equivalents at the end of the 
year 

               
462  

           
1,807  

           
2,141  

              
3,591  

           
3,214  

           
5,329  

           
8,695  

Source: Company, MNCL Research Estimates, P=Provisional 

Exhibit 44: Key Ratios 
Y/E March FY23 FY24 FY25 FY26P FY27E FY28E FY29E 

Growth Ratio (%)               

Revenue -7.2% 133.4% 23.8% 22.8% 43.6% 12.1% 11.2% 

EBITDA 35.5% -82.8% -645.9% 43.0% 64.7% 42.0% 34.6% 

Adjusted PAT -12.2% -22.8% -120.6% 94.0% 68.0% 77.7% 54.2% 

Margin Ratios (%)               

EBITDA -33.5% -2.5% 10.8% 12.6% 14.5% 18.4% 22.2% 

Adjusted PAT -42.8% -14.2% 2.4% 7.1% 8.3% 13.2% 18.3% 

Return Ratios (%)               

ROE -58.6% -18.9% 2.5% 6.6% 8.2% 13.1% 17.3% 

ROCE -42.0% -14.3% 0.7% 2.1% 6.1% 10.9% 15.3% 

Turnover Ratios (days)               

Debtors 141 110 98 90 78 77 75 

Creditors 104 55 31 37 38 39 37 

Cash conversion cycle 37 55 67 53 40 38 38 

Solvency Ratio (x)               

Debt-equity 0.8 0.1 0.2 0.0 0.0 0.0 0.0 

Interest coverage ratio -8.5 -3.3 2.4 5.8 18.6 53.0 161.5 

Current Ratio 0.7 1.5 1.7 2.8 1.5 2.1 2.7 

Per share Ratios (Rs)               

Adjusted EPS -16.8 -12.1 1.9 6.9 11.0 19.5 30.0 

BVPS 35 74 77 140 139 158 181 

Valuation (x)*               

P/E  -47.9 -57.3 278.4 77.3 48.6 27.4 17.9 

P/BV 15.2 7.3 6.9 3.8 3.8 3.4 3.0 

EV/EBITDA -62.8 -343.3 63.8 41.0 26.7 17.8 12.2 

Source: Company, MNCL Research Estimates, P=Provisional 
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About the company:  Capillary Tech  
Capillary Technologies was founded in 2008 as a technology company focused on helping consumer 
brands understand, engage, and retain customers through data-driven digital solutions. Over the years, 
it has evolved into a leading AI-powered SaaS provider specializing in customer loyalty management, 
customer engagement, customer data platforms (CDP), rewards management, and personalized 
marketing solutions. Its cloud-native platform enables enterprises to create seamless omnichannel 
customer experiences, drive retention, and maximize customer lifetime value through intelligent 
insights and automation. Capillary Technologies serves hundreds of global brands across retail, FMCG, 
hospitality, airlines, fuel retail, and other consumer-facing industries. Operating across multiple 
countries in Asia, the Middle East, Europe, and North America, the company combines AI, analytics, and 
loyalty expertise to help organizations accelerate customer acquisition, improve engagement, 
strengthen brand loyalty, and achieve sustainable business growth through scalable and data-driven 
customer experience solutions. 

Exhibit 45: Capillary tech product portfolio  
 

 

 
Source: Company, MNCL Research 

▪ Loyalty+ – Loyalty Program Software: Loyalty+ is Capillary's AI-powered loyalty management 
platform designed to help brands build long-term customer relationships through personalized 
rewards and engagement programs. It enables businesses to create tier-based loyalty programs, 
manage points and rewards, and deliver targeted offers across digital and physical channels. The 
platform uses customer behavior and transaction data to provide actionable insights that improve 
retention and customer lifetime value. Its omnichannel capabilities ensure a seamless loyalty 
experience across stores, websites, mobile apps, and partner ecosystems. Organizations can 
leverage Loyalty+ to increase repeat purchases, enhance customer engagement, and drive 
sustainable revenue growth. 

▪ CDP+ – Customer Data Platform: CDP+ is a cloud-based Customer Data Platform that unifies 
customer information from multiple touchpoints into a single, comprehensive customer view. It 
collects, cleanses, and enriches data from online and offline sources, enabling organizations to 
better understand customer behavior and preferences. The platform provides advanced 
segmentation, audience creation, and real-time analytics to support personalized marketing 
initiatives. With AI-driven insights, businesses can identify opportunities for cross-selling, upselling, 
and customer retention. CDP+ helps enterprises make data-driven decisions while improving 
marketing effectiveness and customer experience. 

▪ Engage+ – Customer Engagement Platform: Engage+ is an omnichannel customer engagement 
solution that enables brands to deliver personalized and consistent interactions throughout the 
customer journey. The platform supports communication across channels such as email, SMS, 
mobile apps, web, WhatsApp, and social media. By leveraging customer data and behavioral 
insights, businesses can create automated campaigns and real-time engagement strategies tailored 
to individual preferences. Its AI-powered capabilities help optimize customer interactions and 
improve conversion rates. Engage+ empowers organizations to build meaningful customer 
relationships and enhance brand loyalty at scale. 

▪ Insights+ – Customer Insights Platform: Insights+ is an advanced analytics platform that transforms 
customer data into actionable business intelligence. It provides predictive and prescriptive 
analytics to help organizations identify trends, forecast customer behavior, and uncover growth 
opportunities. The platform offers dashboards, visualizations, and performance metrics that 
support strategic decision-making across marketing, sales, and customer experience functions. AI-
powered recommendations enable businesses to optimize campaigns and improve customer 
outcomes. Insights+ helps organizations move from reactive reporting to proactive, data-driven 
decision-making. 

▪ Rewards+ – Customer Rewards Platform: Rewards+ is a comprehensive rewards management 
solution that enables businesses to design, automate, and manage customer incentive programs. 



 

N 
32 

Initiating coverage 
Capillary Technologies 

 The platform supports a wide range of reward types, including points, vouchers, cashback, 
merchandise, and partner-based benefits. Intelligent automation helps organizations personalize 
rewards based on customer preferences, purchase behaviour, and engagement levels. Businesses 
can track redemption patterns and program effectiveness through real-time analytics and 
reporting. Rewards+ enhances customer satisfaction while driving repeat engagement and loyalty 
program participation. 

▪ aiRA – Agentic AI Co-pilot : aiRA is Capillary's AI-powered co-pilot designed to enhance customer 
intelligence, analytics, and operational efficiency. It leverages conversational AI to allow business 
users to interact with customer data using natural language queries and receive instant insights. 
The platform automates test case generation, audience creation, campaign analysis, and other 
operational tasks, reducing manual effort and accelerating execution. AI-driven recommendations 
help marketing and customer experience teams make faster, more informed decisions. aiRA 
enables organizations to improve productivity, unlock deeper customer insights, and accelerate 
business outcomes through intelligent automation. 

Exhibit 46: Capillary’s segments 

Product Primary Purpose What It Does Key Users Example Use Case 

 
CDP+ 

Customer Data 
Management 

Collects and unifies customer data 
from all channels into a single 
profile 

Marketing, CRM, Data 
Teams 

Combines website visits, app 
activity, purchases, and store 
transactions into one customer 
view 

 
Insights+ 

Analytics & 
Intelligence 

Analyzes customer data and 
generates business insights, 
predictions, and recommendations 

Marketing Leaders, 
Analysts, CX Teams 

Identifies customers likely to churn 
and predicts future purchasing 
behavior 

 
Engage+ 

Customer 
Communication 

Sends personalized messages and 
campaigns across email, SMS, 
WhatsApp, push notifications, etc. 

 
Marketing Teams 

Sends abandoned-cart reminders 
through WhatsApp and email 

Loyalty+ Loyalty Program 
Management 

Creates and manages loyalty tiers, 
points systems, memberships, and 
customer retention programs 

Loyalty Managers, CRM 
Teams 

Runs a Gold-Silver-Platinum loyalty 
program for retail customers 

 
Rewards+ 

Rewards 
Fulfillment & 
Incentives 

Manages reward catalogs, 
coupons, cashback, vouchers, and 
redemption processes 

Loyalty Teams, Marketing 
Teams 

Allows customers to redeem points 
for gift cards or cashback 

 
aiRA 

 
AI Co-Pilot & 
Automation 

Provides conversational AI, 
insights, recommendations, 
automation, and natural language 
querying across the platform 

 
Business Users, Marketers, 
Analysts 

User asks "Show me customers 
who spent over Rs 10,000 in the 
last 90 days but haven't purchased 
this month" 

Source: Company, MNCL Research 
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board 

of India (Research Analysts) Regulations, 2014  

 

About the Research Entity 

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly 

incorporated under the Companies Act, 1956 (CIN: L64990GJ1993PLC120014) having its 

registered office at Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, 

Gift City, Gandhinagar -382355, Gujarat is regulated by the Securities and Exchange Board of 

India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds, 

Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant, 

Mutual Fund Distribution, and other related activities.  

 

General Disclaimer:  

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity 

of a Research Analyst having SEBI Registration No. INH000000644 and Enlistment no. 5039 with BSE 

and distributed as per SEBI (Research Analysts) Regulations, 2014 and is meant solely for use by 

the recipient and is not for circulation. This report does not constitute a personal 

recommendation or take into account the particular investment objectives, financial situations, 

or needs of individual clients. The recommendations, if any, made herein are expression of views 

and/or opinions and should not be deemed or construed to be neither advice for the purpose 

of purchase or sale of any security, derivatives or any other security through MNCL nor any 

solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the 

respective security (ies) referred to herein. These information / opinions / views are not meant to 

serve as a professional investment guide for the readers. No action is solicited based upon the 

information provided herein. Recipients of this Report should rely on information/data arising out 

of their own investigations. Readers are advised to seek independent professional advice and 

arrive at an informed trading/investment decision before executing any trades or making any 

investments. MNCL hereby declares that it has not defaulted with any Stock Exchange nor its 

activities were suspended by any Stock Exchange with whom it is registered in last five years. 

However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on MNCL for certain operational 

deviations in ordinary/routine course of business. MNCL has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities during the last 5 years; nor has its 

certificate of registration been cancelled by SEBI. 
 

The information contained herein is from publicly available data, internally developed data or 

other sources believed to be reliable by MNCL. This report is provided for assistance only and is 

not intended to be and must not alone be taken as the basis for an investment decision. The 

reader assumes the entire risk of any use made of this information. Each recipient of this report 

should make such investigation as it deems necessary to arrive at an independent evaluation of 

an investment in Securities referred to in this document (including the merits and risks involved) 

and should consult his own advisors to determine the merits and risks of such investment. The 

investment discussed or views expressed may not be suitable for all investors. This information is 

strictly confidential and is being furnished to you solely for your information. This information 

should not be reproduced or redistributed or passed on directly or indirectly in any form to any 

other person or published, copied, in whole or in part, for any purpose.  

 

The information given in this report is as of the date of this report and there can be no assurance 

that future results or events will be consistent with this information. This information is subject to 

change without any prior notice. MNCL reserves the right to make modifications and alterations 

to this statement as may be required from time to time. MNCL or any of its associates / group 

companies, officers, employee’s and directors shall not be in any way responsible for any loss or 

damage that may arise to any person from any inadvertent error in the information contained in 

this report. MNCL is committed to providing independent and transparent recommendation to 

its clients. Neither MNCL nor any of its associates, group companies, directors, employees, agents 

or representatives shall be liable for any damages whether direct, indirect, special or 

consequential including loss of revenue or lost profits that may arise from or in connection with 

the use of the information. Past performance is not necessarily a guide to future performance. 

The disclosures of interest statements incorporated in this report are provided solely to enhance 

the transparency and should not be treated as endorsement of the views expressed in the report. 
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 The information provided in these reports remains, unless otherwise stated, the copyright of 

MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the 

property and copyright of MNCL and may not be used in any form or for any purpose whatsoever 

by any party without the express written permission of the copyright holders. 

 

MNCL shall not be liable for any delay or any other interruption which may occur in presenting 

the data due to any reason including network (Internet) reasons or snags in the system, break 

down of the system or any other equipment, server breakdown, maintenance shutdown, 

breakdown of communication services or inability of the MNCL to present the data. In no event 
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